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In response to the impact of the global financial crisis, the Chinese government launched a 
￥4 trillion government investment project in November 2008, which proposed a huge challenge to 
the capacity of local government’s supporting funds. Local government raised funds by setting up 
all kinds of financing platform or other means under the encouragement of the central government, 
which made local government’s financing channels diversified and local government debt scale 
expanded rapidly. Thereout, people from all walks of life had a common concern about local 
government debt risk issues and paid close attention to the following four issues: Firstly, how big is 
local government debt risk? Secondly, what about local government's solvency? Thirdly, how to 
defuse local government debt risk? Fourthly, how to monitor local government debt risk? In 
response to the above issuses, the paper tried to establish an evaluation system of local government 
debt risk, which consisted of three levels, to analyze and evaluate local government debt risk. 
As the basis and beginning of local government debt risk evaluation, the paper compiled a 
local government balance sheet. Then, we found that local government had sufficient economic 
resources to repay the debt, but the debt risk was diffusing in the first level analysis. The second 
lever’s upper part analysis pointed out that the expansion rate of lcal government debt was much 
higher than that of assets and the degree of the debt risk diffusion was aggravating. The paper also 
compiled a local government income statement to enter the second level’s lower part analysis. The 
results showed that local government debt sevice ratio would be high and local government would 
face a great pressure to repay the debt. Moreover，the debt risk might become uncontrollable. 
Therefore, the paper analyzed the causes of local goverment debt expansion and proposed several 
ways to effectively release and defuse local government debt risk. Finally, the paper got into the 
third level analysis, learned from international experience to establish an early warning system of 
local government debt risk and carried on an empirical analysis to local government debt risk by 
using the factor analysis. The results showed that local government debt risk wouldn’t lead to a debt 
crisis or an economic crisis. 
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为了应对 2008 年 9 月爆发的全球金融危机对中国经济的严重冲击，中国政府于 2008 年
11 月出台了 4 万亿元的政府投资计划，以扩大国内需求，拉动经济增长。然而，在这 4 万亿
投资计划中，中央政府预算内投资仅为 1.18 万亿，其余的 2.82 万亿配套资金需要依靠地方政
府和社会投资，其中，地方政府投资 0.83 万亿、银行贷款 1.41 万亿、企业自有资金等其他投





年全国省级、市级和县级地方政府债务余额为 10.72 万亿元，其中地方融资平台举债 4.97 万
亿元，占比达 46.38%；借款来源中银行贷款为 8.47 亿元，占比高达 79.01%，可见地方政府
通过融资平台进行银行贷款是其举借债资金的主要来源。[2]地方融资平台作为合法公司，具
有一定的隐蔽性和特殊性，要对其进行监督有较大的难度，导致地方融资平台融资行为缺乏








2013 年 6 月，地方政府（包括乡镇政府）债务余额为 17.89 万亿元，其中，银行贷款为 10.12












































































































国家审计署分别于 2011 年 6 月 27 日、2013 年 6 月 10 日和 2013 年 12 月 30 日发布了《2011
年第 35 号：全国地方政府性债务审计结果》（以下简称审计署 2011 年第 35 号公告）、《2013
年第 24 号公告：36 个地方政府本级政府性债务审计结果》（以下简称审计署 2013 年第 24 号
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